STATE OF ARIZONA
STATE TREASURER'S OFFICE

WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 2/28/07 (SETTLEMENT

BASIS)

CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/28/07

LGIP (5)

Pos# Sec-ld Description

RATE Maturity

TR

57074 TPBA0379 BANK OF AMERICA SE 5.280 3/01/07

1ITEM IN SUBTOTAL FOR: TRI-PARTY REPO-TSY CO

AG

51919 3128X4XS FHLMC Float Monthl 4.810 6/28/07
51734 3133XBK5 FHLB Float Monthly 4.495 4/27/07

2 ITEMS IN SUBTOTAL FOR: AGENCY NOTES-VAR (30/

u.
56915 912795YX U.S. TREASURY BILL 5.135 3/15/07
56964 912795YY U.S. TREASURY BILL 5.170 3/22/07

57064 912795YZ U.S. TREASURY BILL 5.125 3/29/07
56661 912795ZE U.S. TREASURY BILL 5.015 5/03/07

4 ITEMS IN SUBTOTAL FOR: U.S. TREASURY BILLS
u.

56650 912828FJ U S TREASURY NOTE 5.125 6/30/08
56656 912828FM U S TREASURY NOTE 5.000 7/31/08

2 ITEMS IN SUBTOTAL FOR: U.S. TREASURY NOTES &

YIELD MOO S&P POSITION-SIZE # PRICE $ CARR

I-PARTY REPO-TSY COLLAT ( 7)

5.280 Aaa AAA 82,000,000.00 100.00000 2 82,0

5.280 82,000,000.00 82,0

LLATERAL (TYPE 7)

ENCY NOTES-VAR (30/360) ( 8)

4.810 Aaa AAA 20,000,000.00 99.95600 2 20,0
4.709 Aaa AAA 10,000,000.00 99.937502 9,9

4,776 30,000,000.00 29,9

360) 12X (TYPE 8)

S. TREASURY BILLS (11)

5.155 Aaa AAA 50,000,000.00 99.800312 49,9
5.191 Aaa AAA 50,000,000.00 99.698712 49,8
5.146 Aaa AAA 15,000,000.00 99.601392 14,9
5.081 Aaa AAA 25,000,000.00 99.12238 2 24,7

5.154 140,000,000.00 139,4

(TYPE 11)

S. TREASURY NOTES & BON ( 12)

5.052 Aaa AAA 10,000,000.00 100.449002 10,0
5.046 Aaa AAA 10,000,000.00 100.340002 9,9

5.049 20,000,000.00 20,0

BONDS (TYPE 12)

Y-BASIS MARKET-VALUE * $-ABOVE/BELOW

00,000.00 82,000,000.00

00,000.00 82,000,000.00

00,000.00 19,991,200.00
94,880.24 9,993,750.00

94,880.24 29,984,950.00

00,152.78 49,900,153.00
49,208.33 49,849,354.00
40,208.34 14,940,208.35
80,593.74 24,780,593.75

70,163.19 139,470,309.10

08,831.00 10,044,900.00
93,722.92 10,034,000.00

02,553.92 20,078,900.00

-8,800.00
-1,130.24

-9,930.24

145.67

145.67

36,069.00
40,277.08

76,346.08



STATE OF ARIZONA
STATE TREASURER'S OFFICE

WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 2/28/07 (SETTLEMENT  BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/28/07

LGIP (5)

Pos# Sec-ld Description

RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARR Y-BASIS MARKET-VALUE * $-ABOVE/BELOW

AG ENCY STEP UP NOTE (30/3 ( 22)

49622 3128X4BS FHLMC Step Cpn ~ 4.550 6/15/07 4550 Aaa AAA 5,800,000.00 99.789002 5.8 00,000.00 5,787,762.00 -12,238.00
4,550 5,800,000.00 5,8 00,000.00 5,787,762.00 -12,238.00

1ITEM IN SUBTOTAL FOR: AGENCY STEP UP NOTE ( 30/360) 2X (TYPE 22)
AG ENCY NOTES (30/360) 2X ( 23)

46982 3128X3H5 FHLMC 3.250 11/02/07 3.290 Aaa AAA 10,000,000.00 98.718752 9,9 97,461.37 9,871,875.00 -125586.37

54753 3128X47H FHLMC 5.375 5/22/08 5.444 Aaa AAA 20,000,000.00 100.04688 2 19,9 82,753.05 20,009,375.00  26,621.95

55343 3128X4F4 FHLMC 5.000 2/08/08 5.255 Aaa AAA 24,800,000.00 99.930002 24,7 41,937.97 24,782,640.00  40,702.03

56889 3128X5D5 FHLMC 5.500 2/13/09 5.500 Aaa AAA 15,000,000.00 99.96600 2 15,0 00,000.00 14,994,900.00  -5,100.00

56517 31331XMF FFCB 5.300 1/26/09 5.300 Aaa AAA 15,000,000.00 100.00000 2 15,0 00,000.00 15,000,000.00

43065 3133X5L3 FHLB 2.450 3/23/07 2.450 Aaa AAA 20,000,000.00 99.812502 20,0 00,000.00 19,962,500.00  -37,500.00

46997 3133X95S FHLB 3.350 11/16/07 3.350 Aaa AAA 4,575,000.00 98.750002 4,5 75,000.00 4,517,812.50 -57,187.50

49692 3133XC5Y FHLB 4.000 3/30/07 3.997 Aaa AAA 10,000,000.00 99.906252 10,0 00,000.00 9,990,625.00  -9,375.00

52246 3133XDGL FHLB 4.250 4/16/07 4.802 Aaa AAA 10,000,000.00 99.875002 9,9 93,245.05 9,987,500.00  -5,745.05

54733 3133XFSX FHLB 5.500 6/13/08 5.495 Aaa AAA 20,000,000.00 100.12500 2 20,0 00,000.00 20,025,000.00  25,000.00

54398 3133XFUS FHLB 5.250 6/08/07 5.577 Aaa AAA 20,000,000.00 100.000002 19,9 82,589.44 20,000,000.00  17,410.56

54399 3133XFWQ FHLB 5.250 6/18/07 5570 Aaa AAA 20,000,000.00 100.00000 2 19,9 81,280.72 20,000,000.00  18,719.28

54750 3133XFWQ FHLB 5.250 6/18/07 5.366 Aaa AAA 27,245,000.00 100.00000 2 27,2 35,100.98 27,245,000.00  9,899.02

54900 3133XGT7 FHLB 5.400 9/12/07 5.400 Aaa AAA 25,000,000.00 100.000002 25,0 00,000.00 25,000,000.00

55483 3133XGT7 FHLB 5.400 9/12/07 5.196 Aaa AAA 16,245,000.00 100.00000 2 16,2 45,609.19 16,245,000.00  -609.19

55991 3133XJES FHLB 5.350 12/28/07 5.350 Aaa AAA 20,000,000.00 100.031252 20,0 00,000.00 20,006,250.00  6,250.00

54996 31359MF3 FNMA 5.000 7/25/08 5.220 Aaa AAA 15,000,000.00 100.15625 2 14,9 55,631.67 15,023,437.50  67,805.83

56099 31359MU9 FNMA 5.400 2/01/08 5.166 Aaa AAA 20,000,000.00 100.281252 20,0 40,610.63 20,056,250.00  15,639.37

55022 31359MX4 FNMA 5.000 9/15/08 5.047 Aaa AAA 10,000,000.00 100.250002 9,9 93,210.40 10,025,000.00  31,789.60

53294 3136F7ZH FNMA 5.350 5/08/08 5.350 Aaa AAA 20,000,000.00 100.031252 20,0 00,000.00 20,006,250.00  6,250.00
5.048 342,865,000.00 342,7 24,430.47 342,749,415.00  24,984.53

20 ITEMS IN SUBTOTAL FOR: AGENCY NOTES (30/360) 2X (TYPE 23)

AG ENCY NOTES-VAR (30/360) ( 25)

52740 3133XCZL FHLB Float Qrtly  4.515 9/14/07 4793 Aaa AAA 10,000,000.00 100.046002 9,9 85,366.72 10,004,600.00  19,233.28
4.793 10,000,000.00 9,9 85,366.72 10,004,600.00  19,233.28

1ITEM IN SUBTOTAL FOR: AGENCY NOTES-VAR (30/ 360) 4X (TYPE 25)



INVESTMENTS OUTSTANDING AS OF 2/28/07 (SETTLEMENT
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/28/07

STATE OF ARIZONA
STATE TREASURER'S OFFICE

WATERMARK INVENTORY

LGIP (5)

BASIS)

Pos# Sec-ld Description

RATE Maturity

56908 3133XJYH FHLB 5.400 3/17/08

1ITEM IN SUBTOTAL FOR: AGENCY NOTES (30/360)

AG

35123 31339XVW FHLB Step Cpn 3.750 6/26/08

1ITEM IN SUBTOTAL FOR: AGENCY NOTE-VAR (30/3

AG

56962 313384CN FHLB DISCOUNT
57072 313396CM FHLMC DISCOUNT
56600 313396EK FHLMC DISCOUNT
56470 313396GN FHLMC DISCOUNT
55226 313588DX FNMA DISCOUNT
56436 313588FJ FNMA DISCOUNT
56604 313588FQ FNMA DISCOUNT
56434 313588FR FNMA DISCOUNT

5.150 3/02/07
5.180 3/01/07
5.135 4/16/07
5.090 6/06/07
5.030 4/04/07

5.108 5/09/07
5.110 5/15/07
5.105 5/16/07

8 ITEMS IN SUBTOTAL FOR: AGENCY DISCOUNT NOTES

Cco

35864 00878833 MERIDIAN FUNDING C 5.680 6/09/08

YIELD MOO S&P POSITION-SIZE # PRICE $ CARR

ENCY NOTES (30/360) @ M ( 28)

5.400 Aaa AAA 25,000,000.00 100.062502 25,0

5.400

25,000,000.00 25,0

@ MATURITY (TYPE 28)

ENCY NOTE-VAR (30/360) ( 29)

3.770 Aaa AAA 25,000,000.00 99.437502 24,9

3.770

25,000,000.00 24,9

60) 2X  (TYPE 29)

ENCY DISCOUNT NOTES ( 35)

5.157 P-1 A-1+ 30,000,000.00 99.98569 2 29,9
5.181 P-1 A-1+ 44,000,000.00 100.00000 2 44,0
5.195 P-1 A-1+ 15,650,000.00 99.34386 2 15,5
5.197 P-1 A-1+ 25,000,000.00 98.62853 2 24,6
5.161 P-1 A-1+ 48,000,000.00 99.524952 47,7
5.196 P-1 A-1+ 25,000,000.00 99.02097 2 24,7
5.191 P-1 A-1+ 25,000,000.00 98.935422 24,7
5.198 P-1 A-1+ 26,843,000.00 98.92228 2 26,5

5.181 239,493,000.00 238,0

(TYPE 35)

RPORATE NOTES-VAR (ACT/ ( 52)

5.824 Aaa AAA 5,000,000.41 100.150002 4,9

STATE OF ARIZONA

Y-BASIS MARKET-VALUE * $-ABOVE/BELOW

00,000.00

25,015,625.00

15,625.00

00,000.00

93,803.88

25,015,625.00

24,859,375.00

15,625.00

-134,428.88

93,803.88

95,708.33
00,000.00
47,314.26
57,131.95
71,973.33
55,241.67
33,854.17
53,707.03

24,859,375.00

29,995,708.20
44,000,000.00
15,547,314.25
24,657,132.00
47,771,973.60
24,755,241.75
24,733,854.25
26,553,707.08

-134,428.88

14,930.74 238,014,931.13

89,774.01

5,007,500.41

17,726.40



STATE TREASURER'S OFFICE
WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 2/28/07 (SETTLEMENT  BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/28/07

LGIP (5)

Pos# Sec-ld Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARR Y-BASIS MARKET-VALUE * $-ABOVE/BELOW

56926 02666QZD AMERICAN HONDA FIN 5.320 2/20/08 5.335A1 A+ 40,000,000.00 99.982002 40,0 00,000.00 39,992,800.00  -7,200.00

44723 172967CL CITIGROUP INC Floa 5.430 6/04/07 5.430 Aal AA- 10,000,000.00 100.03000 2 10,0 00,000.00 10,003,000.00  3,000.00

46950 172967CR CITIGROUP INC Floa 5.420 11/01/07 5.441 Aal AA- 10,000,000.00 100.093752 10,0 00,000.00 10,009,375.00  9,375.00

53159 20825CAL CONNOCOPHILLIPS FI 5.360 4/11/07 5.360 Al A- 15,000,000.00 100.001002 15,0 00,000.00 15,000,150.00 150.00

47135 22237LPN COUNTRYWIDE HOME L 5.610 11/16/07 5.631A3 A 10,000,000.00 100.181002 10,0 00,000.00 10,018,100.00  18,100.00

52733 24422EPZ JOHN DEERE CAPITAL 5.410 4/15/08 5.410 A3 A- 20,000,000.00 100.084002 20,0 00,000.00 20,016,800.00  16,800.00

40170 36962GE9 GENERAL ELEC CAP C 5.443 3/09/07 5.443 Aaa AAA 20,000,000.00 100.00100 2 20,0 00,000.00 20,000,200.00 200.00

44991 36962GJ5 GENERAL ELECTRIC C 5.505 6/22/07 5.505 Aaa AAA 10,000,000.00 100.04688 2 10,0 00,000.00 10,004,687.50  4,687.50

48455 36962GP4 GENERAL ELEC CAP C 5.410 3/04/08 5.410 Aaa AAA 15,000,000.00 100.07600 2 15,0 00,000.00 15,011,400.00  11,400.00

55469 36962GP4 GENERAL ELECTRIC C 5.431 3/04/08 5.357 Aaa AAA 14,950,000.00 100.07600 2 14,9 58,670.48 14,961,362.00  2,691.52

45267 38141EJP GOLDMAN SACHS GROU 5.485 7/02/07 5.485 Aa3 AA- 10,000,000.00 100.06400 2 10,0 00,000.00 10,006,400.00  6,400.00

49846 45920QEU IBM CORP Float Qrt 5.363 6/28/07 5.363 A1 A+ 20,000,000.00 100.02900 2 20,0 00,000.00 20,005,800.00  5,800.00

56009 52517PQ4 LEHMAN BROTHERS HO 5.415 12/23/08 5.409 Al A+ 25,000,000.00 100.019002 25,0 00,000.00 25,004,750.00  4,750.00

48463 617446YC MORGAN STANLEY Flo 5.485 1/18/08 5.455 Aa3 A+ 10,000,000.00 100.134002 10,0 02,563.00 10,013,400.00  10,837.00

50861 931142CC WAL-MART STORES FI 5.260 3/28/07 5.312 Aa2 AA 25,000,000.00 99.998002 24,9 99,046.22 24,999,500.00 453.78
5.409 259,950,000.41 259,9 50,053.71 260,055,224.91  105,171.20

16 ITEMS IN SUBTOTAL FOR: CORPORATE NOTES-VAR ( ACT/360)4X (TYPE 52)

co MMERCIAL PAPER ( 53)

56799 0454E3Q6 ASSET ONE SECURIT! 5.270 3/06/07 5291 NR A-1 8,962,000.00 99.926812 8,9 55,440.31 8,955,440.35

56853 0454E3Q7 ASSET ONE SECURITI 5.270 3/07/07 5287 NR A-1 20,000,000.00 99.91217 2 19,9 82,433.33 19,982,433.40

56794 0454E3Q8 ASSET ONE SECURITI 5.270 3/08/07 5.292NR A-1 20,000,000.00 99.897532 19,9 79,505.55 19,979,505.60

56981 0454E3QC ASSET ONE SECURITI 5.300 3/12/07 5.313NR A-1 20,000,000.00 99.838062 19,9 67,611.11 19,967,611.20

56959 0454E3QM ASSET ONE SECURITI 5.270 3/21/07 5292 NR A-1 25,000,000.00 99.707222 24,9 26,805.55 24,926,805.50

57002 0454E3QP ASSET ONE SECURITI 5.270 3/23/07 5292NR A-1 6,141,000.00 99.677942 6,1 2122257 6,121,222.54

57036 18885KQP CLIPPER RECEIVABLE 5.280 3/23/07 5.299 P-1 A-1 10,518,000.00 99.677332 10,4 84,061.92 10,484,061.88

56598 36959JRG GENERAL ELECTRIC C 5.190 4/16/07 5.251 P-1 A-1+ 15,000,000.00 99.336832 14,9 00,525.00 14,900,524.95

56609 5705X5QE MARKET STREET FUND 5.260 3/14/07 5.297 P-1 A-1 49,598,000.00 99.81006 2 49,5 03,791.36 49,503,791.57

56771 5705X5QF MARKET STREET FUND 5.260 3/15/07 5.289 P-1 A-1 33,000,000.00 99.79544 2 32,9 32,496.67 32,932,496.52

57034 5705X5QL MARKET STREET FUND 5.270 3/20/07 5.287 P-1 A-1 25,000,000.00 99.72107 2 24,9 30,465.27 24,930,267.25  -198.02

57053 5705X5QL MARKET STREET FUND 5.285 3/20/07 5.301 P-1 A-1 25,000,000.00 99.72107 2 24,9 30,267.36 24,930,267.25

56395 64072MQM NEPTUNE 5.280 3/21/07 5.336 P-1 A-1+ 10,000,000.00 99.706112 9,9 70,666.67 9,970,611.10 -55.57

56526 64072MRG NEPTUNE 5.260 4/16/07 5.328 P-1 A-1+ 15,000,000.00 99.32469 2 14,8 99,183.33 14,898,704.10  -479.23

56991 64072MRG NEPTUNE FUNDING CO 5.285 4/16/07 5.326 P-1 A-1+ 7,982,000.00 99.324692 7.9 28,097.11 7,928,097.08

STATE OF ARIZONA
STATE TREASURER'S OFFICE

WATERMARK INVENTORY



INVESTMENTS OUTSTANDING AS OF 2/28/07 (SETTLEMENT
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/28/07

LGIP (5)

BASIS)

Pos# Sec-ld Description

56757 64072MRP NEPTUNE FUNDING CO 5.265 4/23/07
56741 64072MS4 NEPTUNE FUNDING CO 5.265 5/04/07
57029 64072MSW NEPTUNE FUNDING CO 5.260 5/30/07
56710 70050FEH PARK GRANADA LLC 5.270 3/14/07
56850 70050FGC PARK GRANADA LLC 5.265 4/10/07
56778 88602URD THUNDER BAY FUNDIN 5.250 4/13/07
56878 89673SQ8 TRIPLE-A ONE FUNDI 5.280 3/08/07
56767 9026X1T6 UBS AMERICAS INC  5.220 6/06/07

RATE Maturity

23 ITEMS IN SUBTOTAL FOR: COMMERCIAL PAPER

Cco

55889 36962GT6 GENERAL ELECTRIC C 5.360 12/12/08

1ITEM IN SUBTOTAL FOR: CORPORATE MTN-VAR (AC

Cco

55443 02666QYR AMERICAN HONDA FIN 5.330 10/30/07
56737 02666QZA AMERICAN HONDA FIN 5.350 8/05/08
43285 38141EJL GOLDMAN SACHS GROU 5.464 3/30/07
46914 59018YUN MERRILL LYNCH & CO 5.485 10/19/07
48503 949746JP WELLS FARGO COMPAN 5.393 3/10/08
48583 949746JP WELLS FARGO COMPAN 5.393 3/10/08

6 ITEMS IN SUBTOTAL FOR: CORPORATE MTN-VAR (AC

AS

56955 04529UQV ASPEN FUNDING CORP 5.270 3/29/07

YIELD MOO S&P POSITION-SIZE # PRICE $ CARR

5.325 P-1 A-1+
5.336 P-1 A-1+
5.332 P-1 A-1+
5.302 P-1 A-1+
5.308 P-1 A-1+

45,000,000.00
30,396,000.00
40,000,000.00
50,000,000.00
90,000,000.00

99.22488 2 44,6
99.06400 2 30,1
98.68500 2 39,4
99.80970 2 49,9
99.41500 2 89,4

5.300 P-1 A-1 20,000,000.00 99.372922 19,8
5.297 P-1 A-1 1,330,000.00 99.897332 1,3
5.312 P-1 A-1+ 30,000,000.00 98.593502 29,5

5.306

597,927,000.00 594,8

(TYPE 53)

RPORATE MTN-VAR (ACT/36 ( 57)

5.338 Aaa AAA 30,000,000.00 100.048002 30,0

5.338

30,000,000.00

T/360) 12X (TYPE 57)

RPORATE MTN-VAR (ACT/36 ( 58)

5.330 A1 A+ 25,000,000.00 99.989002 25,0

5.343 A1 A+ 40,000,000.00 100.00000 2 40,0
5.464 Aa3 AA- 20,000,000.00 100.00600 2 20,0
5.487 Aa3 A+ 15,000,000.00 100.117002 14,9
5.393 Aal AA+ 8,000,000.00 100.077002 8,0
5.389 Aal AA+ 6,650,000.00 100.077002 6,6

5.386

114,650,000.00 114,6

T/360) 4X (TYPE 58)

SET BACKED COMMERCIAL P ( 135)

5.298 P-1 A-1+ 2,786,000.00 99.590112 2,7

STATE OF ARIZONA
STATE TREASURER'S OFFICE

WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 2/28/07 (SETTLEMENT

Y-BASIS

MARKET-VALUE * $-ABOVE/BELOW

51,193.75
11,493.44
74,000.01
04,847.23
73,500.00
74,583.33
28,634.53
78,050.00

44,651,193.75
30,111,493.44
39,474,000.00
49,904,847.50
89,473,500.00
19,874,583.40
1,328,634.53
29,578,050.00

08,875.40 594,808,142.91

20,524.60

30,014,400.00

20,524.60

00,000.00
00,000.00
00,000.00
99,842.98
00,000.00
50,338.18

30,014,400.00

24,997,250.00
40,000,000.00
20,001,200.00
15,017,550.00
8,006,160.00
6,655,120.50

50,181.16 114,677,280.50

74,580.50

BASIS)

CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/28/07

2,774,580.49

-732.82

-6,124.60

-6,124.60

-2,750.00

1,200.00
17,707.02
6,160.00
4,782.32

27,099.34



LGIP (5)

Pos# Sec-ld Description  RATE Maturity

57004 04529UR5 ASPEN FUNDING CORP 5.265 4/05/07
56498 04529URK ASPEN FUNDING CORP 5.240 4/19/07
56611 06945MQ9 BARTON CAPITAL LLC 5.260 3/09/07
56602 06945MQD BARTON CAPITAL LLC 5.260 3/13/07
56798 06945MR9 BARTON CAPITAL LLC 5.250 4/09/07
57048 09151SQM BISHOPS GATE RESID 5.295 3/21/07
56689 10487HXH BRAHMS FUNDING COR 5.280 3/05/07
56791 10487HYC BRAHMS FUNDING COR 5.280 3/09/07
56863 10487HYQ BRAHMS FUNDING COR 5.280 4/18/07
57067 10487HZF BRAHMS FUNDING COR 5.340 3/01/07
56880 2284K1QE CROWN POINT CAPITA 5.270 3/14/07
56586 2338F1RQ DAIMLERCHRYS REV A 5.240 4/24/07
57026 2338G1RP DAIMLERCHRYS REV A 5.260 4/23/07
57003 3686M1QT GEMINI SEC CORP  5.270 3/27/07
56577 3686M1RP GEMINI SEC CORP  5.240 4/23/07
56499 38362WRH GOVCO INCORPORATED 5.240 4/17/07
56881 39789MQ5 GREYHAWK FUNDING L 5.275 3/05/07
55228 39789MR2 GREYHAWK FUNDING L 5.165 4/02/07
57006 39789MR3 GREYHAWK FUNDING L 5.265 4/03/07
56467 39789MRC GREYHAWK FUNDING L 5.240 4/12/07
56584 39789MRQ GREYHAWK FUNDING L 5.250 4/24/07
57044 39789MT4 GREYHAWK FUNDING L 5.235 6/04/07
56937 41801BK7 HARWOOD STREET FDG 5.280 3/22/07
57020 49833MQL KITTY HAWK FUNDING 5.285 3/20/07
56333 49833MQW KITTY HAWK FUNDING 5.250 3/30/07
56933 49833MRG KITTY HAWK FUNDING 5.250 4/16/07
56934 49833MRG KITTY HAWK FUNDING 5.250 4/16/07
56879 53127UQ5 LIBERTY STREET FDG 5.270 3/05/07
56875 53127UQG LIBERTY STREET FDG 5.275 3/16/07
56957 53127USE LIBERTY STREET FDG 5.235 5/14/07
56706 53127WAD LIBERTY STREET FDG 5.290 3/01/07
56744 53127WAD LIBERTY STREET FDG 5.290 3/01/07
56874 53974UQE LOCKHART FUNDING 5.275 3/14/07
56858 53974USF LOCKHART FUNDING 5.250 5/15/07
57033 6191F0D6 MITTEN GMAC MORTGA 5.285 3/05/07
57051 6191FOD7 MITTEN GMAC MORTGA 5.295 3/09/07
56951 67983URD OLD LINE FUNDING L 5.255 4/13/07
56826 7528A3QT RANGER FUNDING CO 5.250 3/27/07

YIELD MOO S&P POSITION-SIZE # PRICE $ CARR

5.297 P-1
5.311P-1
5.293 P-1
5.296 P-1
5.297 P-1
5.312 P-1
5.306 P-1
5.303 P-1
5.329 P-1
5.341 P-1
5.292 P-1
5.310 P-1
5.303 P-1
5.295 P-1
5.310 P-1
5.310 P-1
5.290 P-1
5.302 P-1
5.295 P-1
5.310 P-1
5.320 P-1
5.310 P-1
5.303 P-1
5.302 P-1
5.317 P-1
5.292 P-1
5.292 P-1
5.285 P-1
5.298 P-1
5.298 P-1
5.312 P-1
5.311P-1
5.297 P-1
5.321 P-1
5.290 P-1
5.303 P-1
5.294 P-1
5.285 P-1

WATERMARK

INVESTMENTS OUTSTANDING AS OF 2/28/07 (SETTLEMENT

8,353,000.00
A-1+ 25,000,000.00
A-1+ 11,589,000.00
A-1+ 23,248,000.00
5,541,000.00
A-1 28,000,000.00
A-1 20,000,000.00
A-1 20,000,000.00
A-1 80,000,000.00
A-1 29,911,000.00
A-1 50,000,000.00
A-1+ 10,000,000.00
1,000,000.00
5,250,000.00
A-1+ 21,250,000.00
A-1+ 28,750,000.00
1,524,000.00
A-1+ 50,000,000.00
A-1+ 15,000,000.00
A-1+ 25,000,000.00
A-1+ 20,000,000.00
A-1+ 20,000,000.00
1,000,000.00
2,607,000.00
A-1+ 20,000,000.00
A-1+ 18,478,000.00
A-1+ 12,267,000.00
A-1 1,150,000.00
A-1 25,000,000.00
A-1 8,800,000.00
A-1 50,000,000.00
A-1 37,000,000.00
A-1 17,458,000.00
A-1 20,000,000.00
A-1+ 40,000,000.00
A-1+ 27,850,000.00
1,206,000.00
A-1+ 25,000,000.00

99.488132 8,3
99.28678 2 24,8
99.883112 11,5
99.82467 2 23,2
99.431252 5,5
99.70583 2 27,9
99.941332 19,9
99.88267 2 19,9
99.29600 2 79,4
100.00000 2 29,9
99.80969 2 49,9
99.214002 9,9
99.225612 9
99.619392 5,2
99.22856 2 21,0
99.31589 2 28,5
99.941392 1,5
99.53244 2 49,7
99.51738 2 14,9
99.38867 2 24,8
99.21250 2 19,8
98.61854 2 19,7
99.692002 9
99.721072 2,5
99.57708 2 19,9
99.32917 2 18,3
99.329172 12,1
99.941442 1,1
99.78021 2 24,9
98.923922 8,7
100.00000 2 50,0
100.00000 2 37,0
99.80951 2 17,4
98.90625 2 19,7
99.94128 2 39,9
99.88233 2 27,8
99.372322 1,1
99.62083 2 24,9

STATE OF ARIZONA
STATE TREASURER'S OFFICE

INVENTORY

Y-BASIS

MARKET-VALUE * $-ABOVE/BELOW

10,243.08
21,694.44
75,453.75
07,238.51
09,485.56
17,633.34
88,266.67
76,533.33
36,800.00
11,000.00
04,847.22
21,400.00
92,256.11
30,017.92
86,068.06
53,318.06
23,106.77
70,444.44
27,606.25
47,166.67
42,500.00
23,708.33
96,920.00
99,728.28
15,416.67
54,043.42
84,708.88
49,326.61
45,052.08
05,304.66
00,000.00
00,000.00
24,744.93
81,250.01
76,511.11
17,229.83
98,430.17
05,208.34

BASIS)

CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/28/07

LGIP (5)

8,310,243.08
24,821,694.50
11,575,453.73
23,207,238.58
5,509,485.56
27,917,633.24
19,988,266.60
19,976,533.40
79,436,800.00
29,911,000.00
49,904,847.00
9,921,400.00
992,256.11
5,230,017.92
21,086,068.15
28,553,318.09
1,523,106.77
49,766,222.00
14,927,606.25
24,847,166.75
19,842,500.00
19,723,708.40
996,920.00
2,599,728.27
19,915,416.60
18,354,043.48
12,184,708.92
1,149,326.61
24,945,052.00
8,705,304.70
50,000,000.00
37,000,000.00
17,424,744.95
19,781,250.00
39,976,511.20
27,817,229.74
1,198,430.17
24,905,208.25

-4,222.44



Pos# Sec-ld Description

56992 8670X3QS SUNBELT FUNDING CO 5.265 3/26/07
56877 8670X3R5 SUNBELT FUNDING CO 5.270 4/05/07
56629 8670X3R6 SUNBELT FUNDING CO 5.255 4/06/07
56932 8670X3RC SUNBELT FUNDING CO 5.265 4/12/07
57021 8670X3RP SUNBELT FUNDING CO 5.265 4/23/07
56954 90262DSF UBS FINANCE DELAWA 5.235 5/15/07
57019 90262DSF UBS FINANCE DELAWA 5.230 5/15/07
57023 90262DSF UBS FINANCE DELAWA 5.235 5/15/07
57054 90262DSM UBS FINANCE DELAWA 5.300 5/21/07
56746 92646LQ2 VICTORY RECEIVABLE 5.265 3/02/07

56886 92646LQF VICTORY RECEIVABLE 5.275 3/15/07

RATE Maturity

50 ITEMS IN SUBTOTAL FOR: ASSET BACKED COMMERCI

AG

48535 31331SFS FFCB Float Monthly 5.255 5/15/07

1ITEM IN SUBTOTAL FOR: AGENCY NOTES-VAR (ACT

138 ITEMS IN SUBTOTAL FOR: LGIP

YIELD MOO S&P POSITION-SIZE # PRICE $ CARR
5.289 P-1 A-1 20,092,000.00 99.634382 20,0
5.309 P-1 A-1 1,223,000.00 99.487642 1,2
5.309 P-1 A-1 10,639,000.00 99.474502 10,5
5.305 P-1 A-1 27,118,000.00 99.385752 26,9
5.308 P-1 A-1 5,042,000.00 99.224882 5,0
5.299 P-1 A-1+ 7,560,000.00 98.909382 7,4
5.290 P-1 A-1+ 4,500,000.00 98.909382 4,4
5.295 P-1 A-1+ 9,800,000.00 98.909382 9,6
5.366 P-1 A-1+ 1,000,000.00 98.807502 9
5.287 P-1 A-1 22,000,000.00 99.985382 21,9
5.297 P-1 A-1 20,000,000.00 99.79486 2 19,9

5.306 938,992,000.00 935,0

AL PAPER (TYPE 135)

ENCY NOTES-VAR (ACT/360 ( 151)

5.341 Aaa AAA 20,000,000.00 100.00500 2 20,0

5.341 20,000,000.00 20,0

/360) 12X (TYPE 151)

5.247 2881677000.41 2872

(FUND 5)

Y-BASIS MARKET-VALUE * $-ABOVE/BELOW

18,538.63 20,018,538.62
16,733.82 1,216,733.82
83,092.05 10,583,092.06
51,427.69 26,951,427.68
02,918.20 5,002,918.20
77,548.75 7,477,548.75
50,968.75 4,450,921.87
93,118.75 9,693,118.75
88,075.00 988,075.00
96,782.50 21,996,782.50
58,972.22 19,958,972.20

43,420.36 935,039,150.96

00,189.40 20,001,000.00

00,189.40 20,001,000.00

459373.79 2872561066.51

-46.88

-4,269.32

810.60

810.60

101,691.84



